
Wednesday 29 April 2015 at 11.00 am 
Grand Central Hotel  
99 Gordon Street, Glasgow G1 3SF

This document is important and requires 
your immediate attention
If you are in any doubt as to any aspect of the proposals 
referred to in this document or as to the action you should 
take, you should seek your own personal financial advice 
from a stockbroker, bank manager, solicitor, accountant or 
other independent professional adviser authorised under the 
Financial Services and Markets Act 2000 if you are resident 
in the UK or, if you are not resident in the UK, from another 
appropriately authorised independent financial adviser.

If you have sold or otherwise transferred all of your shares 
in Aggreko plc, please pass this document, together with 
the accompanying documents (except the accompanying 
personalised form of proxy), as soon as possible to the 
purchaser or transferee, or to the stockbroker, bank or other 
person who arranged the sale or transfer so they can pass 
these documents to the person who now holds the shares.

NOTICE OF ANNUAL  
GENERAL MEETING
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24 March 2015

To the holders of Ordinary Shares

Dear Shareholder
I am pleased to be writing to you with details of our Annual 
General Meeting, which we are holding at the Grand Central 
Hotel, 99 Gordon Street, Glasgow G1 3SF on Wednesday 
29 April 2015 at 11.00 am. The formal notice of Annual General 
Meeting is set out on pages 5 and 6 of this document.

If you would like to vote on the resolutions to be considered 
at the Annual General Meeting but cannot attend the meeting, 
then you can appoint a proxy to exercise all or any of your 
rights to attend, speak and vote at the meeting by completing 
the form of proxy sent to you with this circular and returning it 
to our Registrar at the address stated on the form. They must 
receive it by 11.00 am on Monday 27 April 2015. Alternatively, 
you may appoint a proxy electronically by logging on to the 
Registrar’s website, http://shares.aggreko.com, provided 
that they receive details of your appointment by 11.00 am 
on Monday 27 April 2015.

The Aggreko plc Annual Report and Accounts for the year 
ended 31 December 2014 and a copy of this circular have been 
published on the Company’s website at www.aggreko.com/
investors. If you have elected to receive Shareholder 
correspondence in hard copy form, then a copy of the Annual 
Report and Accounts will accompany this circular. Should 
you wish to change your election at any time, or if you wish 
to request a hard copy of the Annual Report and Accounts, 
you can do so by contacting our Registrar:

Capita Asset Services, Shareholder Solutions, 
Address:  The Registry, 34 Beckenham Road,  
  Beckenham, Kent BR3 4TU 
Telephone: 0871 664 0300  
  +44 20 8639 3399 
Shareholder portal: http://shares.aggreko.com

The following paragraphs provide an explanation of the 
resolutions to be considered at the Annual General Meeting.

Resolutions 1 to 20 will be proposed as ordinary resolutions. 
This means that for each of those resolutions to be passed, 
more than half of the votes cast must be in favour of the 
resolution. Resolutions 21 to 24 will be proposed as special 
resolutions. This means that for each of those resolutions 
to be passed, at least three-quarters of the votes cast must 
be in favour of the resolution.

Annual Report and Accounts (Resolution 1)
This resolution deals with the receipt and adoption of the 
accounts for the financial year ended 31 December 2014 
and the associated reports of the Directors and Auditors.

Approval of Remuneration Policy Report 
and Annual Report on Remuneration 
(Resolutions 2 and 3)
The Remuneration Committee Report now comprises three 
parts: the Annual Statement by the Remuneration Committee  
Chairman, the Remuneration Policy Report and the Annual 
Report on Remuneration.

Resolution 2 seeks approval, on a binding basis, of the 
Remuneration Policy Report set out on pages 98 to 104 
of the Annual Report and Accounts for the year ended 
31 December 2014. If Resolution 2 is approved, the Directors’ 
Remuneration Policy will remain in effect (unless further altered 
by Shareholder vote) for three years commencing from the 
date of the 2015 Annual General Meeting. Once the Directors’ 
Remuneration Policy is approved, the Company will not be able 
to make a remuneration payment to a current or prospective 
Director or a payment for loss of office to a current or past 
Director, unless that payment is consistent with the Directors’ 
Remuneration Policy or has otherwise been approved by 
a resolution of the members of the Company.

Shareholders will recall that approval for the existing 
remuneration policy was given at the Annual General Meeting 
in 2014. We are asking Shareholders to approve a new 
remuneration policy for our Executive Directors this year 
following the expiry of the Company’s existing Long-Term 
Incentive Plan in April 2014 and recent changes to our 
management team. In response to these events, the 
Remuneration Committee took the opportunity to conduct 
a thorough review of each element of the Company’s 
remuneration arrangements to ensure that they remain 
appropriate and aligned with Aggreko’s business strategy, 
and continue to incentivise the management team to drive 
for sustainable long-term value creation. The Remuneration 
Committee also sought to incorporate changes which reflect 
current investor views. Further detail on the background to, 
and the reasons for, the proposed changes to the Company’s 
remuneration policy are included on pages 94 to 97 
of the Annual Report and Accounts.

We are asking Shareholders to approve the new Long-Term 
Incentive Plan separately under resolution 20.
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Resolution 3 seeks approval of the Annual Statement by the 
Remuneration Committee Chairman set out on pages 93 to 97 
and the Annual Report on Remuneration set out on pages 105 
to 118 of the Annual Report and Accounts for the year ended 
31 December 2014. This vote is advisory, in respect of the 
overall remuneration package, and the Directors’ entitlements 
to remuneration are not conditional upon this resolution 
being passed.

Final dividend (Resolution 4)
Shareholders are being asked to approve a final dividend 
of 17.74 pence per Ordinary Share for the year ended 
31 December 2014. If Shareholders approve the recommended 
final dividend, it will be paid on 26 May 2015 to all Ordinary 
Shareholders who are on the register of members on 
24 April 2015.

Election and re-election of Directors 
(Resolutions 5 to 16)
The Company’s Articles of Association require that all newly 
appointed Directors retire at the first Annual General Meeting 
following their appointment. Resolutions 5 to 7 refer to the 
Directors appointed since the last Annual General Meeting 
in 2014. Resolutions 8 to 16 refer to the Directors standing for 
re-election in line with the UK Corporate Governance Code, 
which states that all directors of FTSE 350 companies should 
be subject to annual election by Shareholders.

Biographical details for each of the Directors seeking 
election and re-election are set out in Appendix 1 on pages 
10 and 11 of this document and are also available to view 
online at www.aggreko.com/investors. The Board unanimously 
recommends the elections of Carole Cran (appointed to the 
Board on 1 June 2014), Chris Weston (appointed to the Board 
on 2 January 2015) and Uwe Krueger (appointed to the Board 
on 1 February 2015). The Board also confirms that, following a 
formal performance evaluation, each of the Directors standing 
for re-election continues to perform effectively and demonstrates 
commitment to their role, and therefore unanimously 
recommends the re-election of the Directors proposed.

External auditor (Resolutions 17 and 18)
These resolutions deal with the re-appointment of 
PricewaterhouseCoopers LLP as auditors of the Company 
and the authorisation of the Audit Committee to determine 
their remuneration.

Authority to allot shares (Resolution 19)
In line with last year, resolution 19 will authorise the Directors 
to allot Ordinary Shares up to an aggregate nominal value 
of £4,125,579 (representing 85,364,261 Ordinary Shares of 
4329/395 pence each). This amount represents approximately 
one-third of the issued Ordinary Share capital of the Company 
as at 5 March 2015, being the latest practicable date prior 
to the publication of this circular. As at 5 March 2015, the 
Company held no treasury shares and there were no warrants 
over Ordinary Shares.

Resolution 19 will be proposed as an ordinary resolution. 
The authority sought under this resolution will expire on the 
earlier of 30 June 2016 (the latest date by which the Company 
must hold an Annual General Meeting in 2016) or the 
conclusion of the Annual General Meeting of the Company 
to be held in 2016.

The Directors have no present intention to issue new shares 
other than in relation to the issue of shares under the 
Company’s executive and employee share schemes.

Long-Term Incentive Plan (Resolution 20)
Aggreko’s Long-Term Incentive Plan (‘LTIP’) expired in April 2014. 
We are therefore proposing to introduce a new LTIP, a summary 
of which is set out in Appendix 2 on pages 12 to 15 of this 
document. The new LTIP forms an important element of the 
new Remuneration Policy which we are asking Shareholders 
to approve under Resolution 2, and, as required by the Listing 
Rules, we are asking for separate approval of the new LTIP 
under this resolution.

Disapplication of statutory pre-emption 
rights (Resolution 21)
Resolution 21 proposes, as a special resolution, to disapply 
the statutory pre-emption rights of Shareholders on allotment 
of equity securities for cash up to an aggregate nominal value 
of £618,898 (representing 12,805,919 Ordinary Shares of 
4329/395 pence each), being approximately 5% of the issued 
ordinary share capital of the Company as at 5 March 2015, 
being the latest practicable date prior to the publication of 
this circular. The Directors confirm that they do not intend to 
allot new shares on a non-pre-emptive basis with a value of 
more than 7.5% of the current issued share capital over a 
three-year period. This resolution also disapplies statutory  
pre-emption rights to the extent necessary to facilitate 
rights issues.

The authority under this Resolution will expire at the conclusion 
of the Annual General Meeting to be held in 2016 or on 30 June 
2016, whichever is the earlier. This resolution is on the same 
terms as approved last year and the Directors intend to seek 
renewal of this power at subsequent Annual General Meetings.
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Purchase of own shares (Resolution 22)
The Directors recommend that Shareholders renew the 
authority of the Company to purchase its own Ordinary Shares. 
Accordingly, resolution 22 will be proposed as a special 
resolution seeking authority to make such purchases in the 
market. The Directors will only use this authority when they 
consider it to be in the best interests of Shareholders generally 
and an improvement in earnings per share would result. Any 
Ordinary Shares purchased under this authority will either be 
cancelled (and the number of Ordinary Shares in issue reduced) 
or be held in treasury.

Resolution 22 specifies the maximum number of Ordinary 
Shares which may be purchased (representing approximately 
10% of the Company’s issued ordinary share capital as 
at 5 March 2015, being the latest practicable date prior 
to the publication of this circular) and the minimum and 
maximum prices at which they may be bought, reflecting 
the requirements of the Companies Act 2006 and of the 
Financial Conduct Authority, as set out in the Listing Rules. 
The Directors intend to seek renewal of this power at 
subsequent Annual General Meetings.

As at 5 March 2015, there were options over 1,010,816 Ordinary 
Shares in the capital of the Company which represented 0.39% 
of the Company’s issued ordinary share capital at that date. 
If the authority to purchase the Company’s Ordinary Shares 
were exercised in full, these options would represent 0.39% 
of the Company’s issued ordinary share capital.

Notice of general meetings (Resolution 23)
Under the Companies Act 2006, all general meetings of 
the Company must be held on 21 clear days’ notice unless 
Shareholders agree to a shorter notice period on an annual 
basis and certain other conditions are met. The Company 
is currently able to call general meetings (other than Annual 
General Meetings) on 14 clear days’ notice. The Board is 
proposing resolution 23 as a special resolution at the Annual 
General Meeting so that the Company can continue to be 
able to convene general meetings on 14 clear days’ notice. 
The Board intends that this shorter notice period would not 
be used as a matter of routine, but would only be used where 
the flexibility was justified by the business of the meeting and 
it would be to the advantage of Shareholders as a whole. 
If resolution 23 is passed, the authority to convene general 
meetings on 14 clear days’ notice will remain effective until the 
Company’s next Annual General Meeting, when it is intended 
that a similar resolution will be proposed. The notice period 
for Annual General Meetings will remain 21 clear days.

Purchase of B Shares (Resolution 24)
In March 2014, the Company announced a return of capital 
of around £200 million to Shareholders by means of a B Share 
structure. Shareholders holding 1,989,357 shares elected to 
retain their B Shares on the understanding that the Company 
would make a second offer to purchase them around the time 
of the Annual General Meeting in 2015. Resolution 24, which 
will be proposed on a special resolution, seeks authority 
for the Company to purchase further outstanding B Shares 
for 75.5 pence per share (such price to include the accrued 
B Share Continuing Dividend to which the holders of B Shares 
are entitled under the Company’s Articles of Association) 
to complete the return of capital. It is not intended that a 
further offer will be made by the Company for any B Shares 
left outstanding following this second offer.

Recommendation
The Board considers that all the resolutions to be considered 
at the Annual General Meeting are in the best interests of the 
Company and its Shareholders as a whole. Your Board will be 
voting in favour of them and unanimously recommends that you 
do so as well.

Yours sincerely

Ken Hanna
Chairman

LETTER FROM THE CHAIRMAN
CONTINUED
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Notice is hereby given that the Annual General Meeting of 
Aggreko plc (the ‘Company’) will be held at the Grand Central 
Hotel, 99 Gordon Street, Glasgow G1 3SF on Wednesday 
29 April 2015 at 11.00 am to consider and, if thought fit, pass 
the resolutions set out below. Resolutions 21 to 24 (inclusive) 
will be proposed as special resolutions. All other resolutions 
will be proposed as ordinary resolutions.

Ordinary resolutions 
Resolution 1
To receive the reports of the Directors and Auditors and 
to adopt the Company’s accounts for the year ended 
31 December 2014.

Resolution 2
To approve the Remuneration Policy Report as set out on 
pages 98 to 104 of the Annual Report and Accounts for the 
year ended 31 December 2014.

Resolution 3
To approve the Annual Statement by the Remuneration 
Committee Chairman as set out on pages 93 to 97 and the 
Annual Report on Remuneration as set out on pages 105 to 
118 of the Annual Report and Accounts for the year ended 
31 December 2014.

Resolution 4
To declare a final dividend on the Company’s Ordinary Shares 
of 17.74 pence per share.

Resolution 5
To elect Carole Cran as a Director of the Company.

Resolution 6
To elect Chris Weston as a Director of the Company.

Resolution 7
To elect Uwe Krueger as a Director of the Company.

Resolution 8
To re-elect Ken Hanna as a Director of the Company.

Resolution 9
To re-elect Debajit Das as a Director of the Company.

Resolution 10
To re-elect Asterios Satrazemis as a Director of the Company.

Resolution 11
To re-elect David Taylor-Smith as a Director of the Company.

Resolution 12
To re-elect Russell King as a Director of the Company.

Resolution 13
To re-elect Diana Layfield as a Director of the Company.

Resolution 14
To re-elect Robert MacLeod as a Director of the Company.

Resolution 15
To re-elect Ian Marchant as a Director of the Company.

Resolution 16
To re-elect Rebecca McDonald as a Director of the Company.

Resolution 17
To re-appoint PricewaterhouseCoopers LLP as auditor of the 
Company to hold office from the conclusion of the meeting until 
the conclusion of the next general meeting at which accounts 
are laid before the Company.

Resolution 18
To authorise the Audit Committee of the Board to determine 
the remuneration of the Company’s auditor.

Resolution 19
That the Board of Directors of the Company (the ‘Board’) 
be and it is hereby generally and unconditionally authorised 
pursuant to and in accordance with section 551 of the 
Companies Act 2006 (the ‘Act’) to exercise all the powers 
of the Company to allot shares in the capital of the Company 
and to grant rights to subscribe for or to convert any security 
into shares in the Company up to an aggregate nominal amount 
of £4,125,579 (representing approximately one-third of the 
Company’s issued ordinary share capital as at 5 March 2015), 
such authority to expire on the earlier of 30 June 2016 or at the 
conclusion of the next Annual General Meeting of the Company 
after the passing of this resolution, save that the Company may 
before such expiry make an offer or enter into an agreement 
which would or might require equity securities to be allotted 
after such expiry and the Board may allot equity securities in 
pursuance of such an offer or agreement as if the authority 
conferred hereby had not expired.

Resolution 20
That the rules of the Aggreko 2015 Long-Term Incentive Plan 
(the ‘Plan’) referred to on page 3, and summarised in Appendix 2 
on pages 12 to 15, and produced in draft to this meeting and, 
for the purposes of identification, initialled by the Chairman, 
be approved and the Directors be authorised to:

(a)  make such modifications to the Plan as they may consider 
appropriate to take account of best practice and for the 
implementation of the Plan and to adopt the Plan as so 
modified and to do all such other acts and things as they  
may consider appropriate to implement the Plan; and

(b)  establish further plans or schedules to the Plan based 
on the Plan but modified to take account of local tax, 
exchange control or securities laws in overseas territories, 
provided that any shares made available under such further 
plans and schedules are treated as counting against the 
limits on individual or overall participation in the Plan.

NOTICE OF ANNUAL  
GENERAL MEETING
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Special resolutions 
Resolution 21
That the Board of Directors of the Company (the ‘Board’) be 
and it is hereby generally empowered, pursuant to sections 570 
and 573 of the Companies Act 2006 (the ‘Act’), to allot equity 
securities (within the meaning of section 560 of the Act) 
(including the grant of rights to subscribe for, or to convert any 
securities into, Ordinary Shares in the capital of the Company 
(‘Ordinary Shares’)) wholly for cash pursuant to any authority 
for the time being in force under section 551 of the Act or by 
way of a sale of treasury shares (within the meaning of section 
560(3) of the Act), as if section 561(1) of the Act did not apply 
to any such allotment or sale, provided that this power shall 
be limited to the allotment of equity securities and the sale of 
treasury shares for cash:

(a)  in connection with or pursuant to a rights issue, open 
offer or other pre-emptive offer in favour of holders of 
Ordinary Shares on the register of members on a date 
fixed by the Board where the equity securities respectively 
attributable to the interests of all such Ordinary 
Shareholders are proportionate (as nearly as may be 
practicable) to the respective numbers of Ordinary Shares 
held by them on that date (subject to such exclusions or 
other arrangements as the Board may deem necessary 
or expedient to deal with treasury shares, fractional 
entitlements or legal or practical problems arising under 
the laws of any overseas territory or the requirements 
of any regulatory body or stock exchange or by virtue 
of shares being represented by depositary receipts or 
any other matter whatsoever); and

(b)  otherwise than pursuant to sub-paragraph (a) above, 
up to an aggregate nominal amount of £618,898,

provided that this power shall (unless previously renewed or 
revoked) expire on the earlier of 30 June 2016 or at the 
conclusion of the next Annual General Meeting of the Company 
after the passing of this resolution, save that the Company may 
before such expiry make an offer or enter into an agreement 
which would or might require equity securities to be allotted 
after such expiry and the Board may allot equity securities 
in pursuance of such an offer or agreement as if the power 
conferred hereby had not expired.

Resolution 22
That the Company be and is hereby generally and 
unconditionally authorised for the purposes of section 701 
of the Companies Act 2006 (the ‘Act’) to make one or more 
market purchases (within the meaning of section 693(4) of 
the Act) of Ordinary Shares in the capital of the Company 
(‘Ordinary Shares’) on such terms and in such manner as 
the Directors of the Company may determine, provided that:

(a)  the maximum aggregate number of Ordinary Shares 
hereby authorised to be purchased is 25,611,839;

(b)  the maximum price which may be paid for any Ordinary 
Share is an amount equal to the higher of (i) 105% of the 
average of the middle market quotations for an Ordinary 
Share as derived from the London Stock Exchange 
Daily Official List for the five business days immediately 
preceding the day on which the share is contracted to 
be purchased; and (ii) the higher of the price of the last 
independent trade and the highest current independent 
bid on the trading venue where the purchase is carried 
out, and the minimum price which may be paid for any 
Ordinary Share is its nominal value (in each case exclusive 
of associated expenses); and

(c)  the authority hereby conferred shall expire on the earlier 
of 30 June 2016 or at the conclusion of the next Annual 
General Meeting of the Company after the passing of this 
resolution, save that a contract of purchase may be made 
before such expiry which will or may be completed wholly 
or partly thereafter, and a purchase of Ordinary Shares 
may be made in pursuance of any such contract.

Resolution 23
That a general meeting of the Company (other than an Annual 
General Meeting) may be called on not less than 14 clear days’ 
notice, provided that this authority shall expire at the conclusion 
of the next Annual General Meeting of the Company.

Resolution 24
That the Company be authorised pursuant to section 694 of 
the Companies Act 2006 (the ‘Act’) to purchase its own shares 
pursuant to contracts for the purchase by the Company of its 
B Shares at a price of 75.5 pence per B Share, such contracts 
to be formed by the Company’s acceptance, after the date 
on which this resolution is passed, of offers made by those 
persons who are holders of B Shares and who have elected 
to sell B Shares either pursuant to forms of election sent to 
such persons or pursuant to elections made through CREST 
(a written memorandum setting out the terms of such contracts 
and giving the names of the persons holding such B Shares 
being produced to the meeting and initialled by the Chairman 
thereof for the purpose of identification and having been on 
display at the registered office of the Company and at the 
meeting in accordance with the provisions of the Act) and 
that such contracts be approved and that the Company be 
authorised to enter into such contracts, provided that the 
authority hereby conferred shall expire on the earlier of the 
conclusion of the Company’s next Annual General Meeting 
and 30 June 2016.

By order of the Board Registered Office:
 Aggreko plc
Peter Kennerley 8th Floor
Company Secretary 120 Bothwell Street
24 March 2015 Glasgow G2 7JS
 Scotland, United Kingdom
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1. Attending the Annual General Meeting in person
If you wish to attend the Annual General Meeting in person, 
you should arrive at the venue for the Annual General Meeting 
in good time to allow your attendance to be registered. It is 
advisable to have some form of identification with you as 
you may be asked to provide evidence of your identity to 
the Company’s Registrar prior to being admitted to the 
Annual General Meeting.

2. Appointment of proxies
Members are entitled to appoint one or more proxies to 
exercise all or any of their rights to attend, speak and vote at 
the Annual General Meeting. A proxy need not be a member 
of the Company but must attend the Annual General Meeting 
to represent a member. To be validly appointed a proxy must 
be appointed using the procedures set out in these Notes and 
in the notes to the accompanying form of proxy.

If members wish their proxy to speak on their behalf at the 
meeting, members will need to appoint their own choice of 
proxy (not the Chairman of the Annual General Meeting) and 
give their instructions directly to them.

Members can only appoint more than one proxy where each 
proxy is appointed to exercise rights attached to different 
shares. Members cannot appoint more than one proxy to 
exercise the rights attached to the same share(s). If a member 
wishes to appoint more than one proxy, they should contact 
the Company’s Registrar, Capita Asset Services, on Tel: 0871 
664 0300 (calls cost 10 pence per minute plus network extras) 
(from outside the UK: + 44 (0)20 8639 3399). Lines are open 
Monday–Friday, 9.00 am–5.30 pm.

A member may instruct their proxy to abstain from voting 
on any of the resolutions to be considered at the meeting 
by marking the ‘Withheld’ option when appointing their proxy. 
It should be noted that an abstention is not a vote in law and 
will not be counted in the calculation of the proportion of votes 
‘For’ or ‘Against’ the relevant resolution.

The appointment of a proxy will not prevent a member from 
attending the Annual General Meeting and voting in person 
if he or she wishes.

A person who is not a member of the Company but who has 
been nominated by a member to enjoy information rights does 
not have a right to appoint any proxies under the procedures 
set out in these Notes and should read Note 9 below.

3. Appointment of a proxy online
As an alternative to appointing a proxy using the form of 
proxy or CREST, members can appoint a proxy online at  
http://shares.aggreko.com. In order to appoint a proxy using 
this website, members will need their personal identification 
Investor Code. This information is printed in the top right-hand 
corner of the form of proxy. If for any reason a member does 
not have this information, they should contact the Registrar 
on Tel: 0871 664 0300 (calls cost 10 pence per minute plus 
network extras) (from outside the UK: + 44 (0)20 8639 3399). 
Lines are open Monday–Friday, 9.00 am–5.30 pm. Members 
may appoint a proxy using the website no later than 48 hours 
(excluding non-working days) before the time of the Annual 
General Meeting or any adjournment of that meeting.

4. Appointment of a proxy using a form of proxy
A form of proxy for use in connection with the Annual General 
Meeting is enclosed. To be valid, any form of proxy or other 
instrument appointing a proxy, together with any power of 
attorney or other authority under which it is signed or a certified 
copy thereof, must be received by post or (during normal 
business hours only) by hand by Capita Asset Services, 
Shareholder Solutions, The Registry, 34 Beckenham Road, 
Beckenham, Kent BR3 4TU by no later than 48 hours 
(excluding non-working days) before the time of the Annual 
General Meeting or any adjournment of that meeting.

If you do not have a form of proxy and believe that you 
should have one, or you require additional forms of proxy, 
please contact the Registrar on Tel: 0871 664 0300 (calls cost 
10 pence per minute plus network extras) (from outside the UK: 
+ 44 (0)20 8639 3399). Lines are open Monday–Friday, 
9.00 am–5.30 pm.

5. Appointment of a proxy through CREST
CREST members who wish to appoint a proxy or proxies 
through the CREST electronic proxy appointment service 
may do so by using the procedures described in the 
CREST Manual and by logging on to the following website: 
www.euroclear.com/CREST. CREST personal members 
or other CREST sponsored members, and those CREST 
members who have appointed (a) voting service provider(s), 
should refer to their CREST sponsor or voting service 
provider(s) who will be able to take the appropriate action 
on their behalf.

NOTES
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5. Appointment of a proxy through CREST continued
In order for a proxy appointment or instruction made using the 
CREST service to be valid, the appropriate CREST message 
(a ‘CREST Proxy Instruction’) must be properly authenticated 
in accordance with Euroclear UK & Ireland Limited’s 
specifications, and must contain the information required for 
such instruction, as described in the CREST Manual (available 
via www.euroclear.com/CREST). The message, regardless 
of whether it constitutes the appointment of a proxy or is an 
amendment to the instruction given to a previously appointed 
proxy, must, in order to be valid, be transmitted so as to be 
received by the Registrar (CREST ID RA10) no later than 
48 hours (excluding non-working days) before the time of the 
Annual General Meeting or any adjournment of that meeting. 
For this purpose, the time of receipt will be taken to be the time 
(as determined by the timestamp applied to the message by 
the CREST Application Host) from which the Registrar is able 
to retrieve the message by enquiry to CREST in the manner 
prescribed by CREST. After this time any change of instructions 
to proxies appointed through CREST should be communicated 
to the appointee through other means.

CREST members and, where applicable, their CREST sponsors 
or voting service provider(s) should note that Euroclear UK & 
Ireland Limited does not make available special procedures in 
CREST for any particular message. Normal system timings and 
limitations will, therefore, apply in relation to the input of CREST 
Proxy Instructions. It is the responsibility of the CREST member 
concerned to take (or, if the CREST member is a CREST 
personal member, or sponsored member, or has appointed 
(a) voting service provider(s), to procure that his/her CREST 
sponsor or voting service provider(s) take(s)) such action as 
shall be necessary to ensure that a message is transmitted 
by means of the CREST system by any particular time. In this 
connection, CREST members and, where applicable, their 
CREST sponsors or voting system providers are referred, in 
particular, to those sections of the CREST Manual concerning 
practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction 
in the circumstances set out in Regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001.

6. Appointment of a proxy by joint holders
In the case of joint holders, where more than one of the joint 
holders purports to appoint one or more proxies, only the 
purported appointment submitted by the most senior holder will 
be accepted. Seniority is determined by the order in which the 
names of the joint holders appear in the Company’s register of 
members in respect of the joint holding (the first named being 
the most senior).

7. Corporate representatives
Any corporation which is a member can appoint one or more 
corporate representatives. Members can only appoint more 
than one corporate representative where each corporate 
representative is appointed to exercise rights attached to 
different shares. Members cannot appoint more than one 
corporate representative to exercise the rights attached to 
the same share(s).

8. Entitlement to attend and vote
To be entitled to attend and vote at the Annual General Meeting 
(and for the purpose of determining the votes they may cast), 
members must be registered in the Company’s register of 
members at 6.00 pm on Monday 27 April 2015 (or, if the 
Annual General Meeting is adjourned, at 6.00 pm on the 
day two days prior to the adjourned meeting). Changes to 
the register of members after the relevant deadline will be 
disregarded in determining the rights of any person to attend 
and vote at the Annual General Meeting.

9. Nominated persons
Any person to whom this notice is sent who is a person 
nominated under section 146 of the Companies Act 2006 
(the ‘Act’) to enjoy information rights (a ‘Nominated Person’) 
may, under an agreement between him/her and the member 
by whom he/she was nominated, have a right to be appointed 
(or to have someone else appointed) as a proxy for the Annual 
General Meeting. If a Nominated Person has no such proxy 
appointment right or does not wish to exercise it, he/she may, 
under any such agreement, have a right to give instructions 
to the member as to the exercise of voting rights.

10.  Website giving information regarding the 
Annual General Meeting

Information regarding the Annual General Meeting, including 
information required by section 311A of the Act, and a 
copy of this notice of Annual General Meeting is available 
at www.aggreko.com/investors.

NOTES
CONTINUED
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11. Audit concerns
Members should note that it is possible that, pursuant to 
requests made by members of the Company under section 527 
of the Act, the Company may be required to publish on a 
website a statement setting out any matter relating to: (a) the 
audit of the Company’s accounts (including the auditor’s report 
and the conduct of the audit) that are to be laid before the 
Annual General Meeting; or (b) any circumstance connected 
with an auditor of the Company ceasing to hold office since the 
previous meeting at which annual accounts and reports were 
laid in accordance with section 437 of the Act. The Company 
may not require the members requesting any such website 
publication to pay its expenses in complying with sections 527 
or 528 of the Act. Where the Company is required to place a 
statement on a website under section 527 of the Act, it must 
forward the statement to the Company’s auditor not later than 
the time when it makes the statement available on the website. 
The business which may be dealt with at the Annual General 
Meeting includes any statement that the Company has been 
required under section 527 of the Act to publish on a website.

12. Voting rights
As at 5 March 2015 (being the latest practicable date prior 
to the publication of this notice), the Company’s issued share 
capital consisted of 256,118,395 Ordinary Shares, carrying one 
vote each; 1,989,357 B Shares which do not carry voting rights 
except in limited circumstances, none of which are currently 
applicable; and 182,700,915 Deferred Shares of 618/25 pence 
each; 18,352,057,648 Deferred Shares of 1/775 pence each; 
and 188,251,587 Deferred Shares of 984/775 pence each. 
The Deferred Share classes do not carry voting rights in any 
circumstances. In addition, the Company did not hold any 
shares in treasury. Therefore, the total voting rights in the 
Company as at 5 March 2015 were 256,118,395 votes.

13. Notification of shareholdings
Any person holding 3% or more of the total voting rights of 
the Company who appoints a person other than the Chairman 
of the Annual General Meeting as his/her proxy will need to 
ensure that both he/she, and his/her proxy, comply with their 
respective disclosure obligations under the UK Disclosure and 
Transparency Rules.

14. Further questions and communication
Under section 319A of the Act, the Company must cause to be 
answered any question relating to the business being dealt with 
at the Annual General Meeting put by a member attending the 
meeting unless answering the question would interfere unduly 
with the preparation for the meeting or involve the disclosure 
of confidential information, or the answer has already been 
given on a website in the form of an answer to a question, 
or it is undesirable in the interests of the Company or the 
good order of the meeting that the question be answered.

Members who have any queries about the Annual General 
Meeting should contact the Company Secretary by writing 
to Aggreko plc, 120 Bothwell Street, Glasgow G2 7JS.

Members may not use any electronic address provided in this 
notice or in any related documents (including the accompanying 
form of proxy) to communicate with the Company for any 
purpose other than those expressly stated.

15. Documents available for inspection
The following documents will be available for inspection at 
the registered office of the Company during normal business 
hours on any weekday (Saturdays, Sundays and public 
holidays excepted) from the date of this notice until the 
conclusion of the Annual General Meeting and on the date 
of the Annual General Meeting at the Grand Central Hotel, 
99 Gordon Street, Glasgow G1 3SF:

(a)  copies of the service contracts of the Company’s  
Executive Directors;

(b)  copies of the letters of appointment of the Company’s 
Non-executive Directors; and

(c)  the written memorandum referred to in resolution 24 setting 
out (i) the terms of the proposed contracts between the 
Company and the holders of outstanding B Shares for 
the purchase of such B Shares by the Company; and 
(ii) the names of the persons holding such B Shares.

A copy of the draft rules of the Aggreko 2015 Long-Term 
Incentive Plan referred to in resolution 20 will be available for 
inspection at the Company’s registered office and at the offices 
of New Bridge Street, 10 Devonshire Square, London EC2M 4YP, 
during normal business hours on any weekday (Saturdays 
and Scottish and, where applicable, English public holidays 
excepted) until the close of the Annual General Meeting and at 
the place of the Annual General Meeting for at least 15 minutes 
prior to and during the Annual General Meeting.

16. Further information on purchase of B Shares
Those members who are eligible to participate in the purchase 
of B Shares have been sent a letter dated 18 March 2015 
outlining the terms of the purchase offer and the steps required 
to be taken to accept the offer. In addition, eligible members 
were sent a letter dated 13 February 2015 explaining that 
the UK government has recently announced a change in 
tax legislation which may affect the tax treatment of the 
proceeds from the sale of B Shares. Members who have 
any further queries about the purchase of B Shares should 
contact the Company Secretary by writing to Aggreko plc, 
120 Bothwell Street, Glasgow G2 7JS.
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APPENDIX 1

Directors’ biographies
In respect of those Directors seeking election or re-election 
at the Annual General Meeting

Ken Hanna
Chairman
Appointed: Non-executive Director in October 2010 and 
Chairman in April 2012.

Experience: Ken has international experience, bringing 
financial and leadership expertise to Aggreko. He possesses 
knowledge of many different business sectors and is an 
experienced senior executive and leader, promoting robust 
debate and a culture of openness in the Boardroom.

Ken is also currently Chairman of Inchcape Plc, Non-executive 
Director and Audit Committee Chairman of Tesco Plc and 
Chairman of Shooting Star CHASE Charity. Until 2009, Ken spent 
five years as Chief Financial Officer of Cadbury Plc. He has 
also held positions as Operating Partner for Compass Partners, 
Group Chief Executive at Dalgety Plc, Group Finance Director of 
United Distillers Plc and Group Finance Director of Avis Europe Plc.

Chris Weston
Chief Executive Officer
Appointed: January 2015.

Experience: Chris has experience at a senior level in the 
energy industry, proven leadership skills in a large international 
business and has consistently succeeded in driving 
performance and growth in his career.

Prior to his appointment in January 2015, Chris was Managing 
Director, International Downstream at Centrica plc, where he was 
the Executive Director responsible for the Group’s largest division. 
In this role Chris was operationally responsible for both British Gas 
in the UK and Direct Energy in the USA. He joined Centrica in 2001 
after a successful career in the telecoms industry, working for 
both Cable & Wireless and One.Tel. Before that, Chris served 
in the Royal Artillery. He has a BSc in Applied Science, as well 
as an MBA and PhD from Imperial College London.

Carole Cran
Chief Financial Officer
Appointed: June 2014.

Experience: Carole has corporate finance and accounting 
experience acquired over a number of years in senior financial 
roles with considerable exposure to emerging markets. 
Carole was appointed to the Board as Chief Financial Officer 
on 1 June 2014, following her appointment as Interim Chief 
Financial Officer on 24 April 2014. Having joined Aggreko in 
2004, previous roles include Group Financial Controller and 
Director of Finance. A key member of the senior management 
team, Carole has worked to align financial strategies with 
the strategic direction of the business.

Prior to joining Aggreko, Carole spent seven years at BAE 
Systems, in a range of senior financial positions, including 
four years in Australia. Carole is also a chartered accountant, 
having trained at KPMG whilst working in their audit divisions 
in the UK and Australia.

Debajit Das
Regional Director – APAC
Appointed: January 2013.

Experience: Debajit brings experience of the energy sector, 
particularly in the Asia Pacific market. Debajit joined Aggreko 
in 2006 following the merger with GE Rentals, where he held 
a variety of leadership positions in their energy business for 
10 years, including small power generation sales, energy 
services, Six Sigma and major events. 

Debajit has held several key senior management positions at 
Aggreko; he was initially appointed to lead our Major Events 
business before being appointed as the Managing Director of 
the Asia business unit in 2009. In January 2013, Debajit added 
the Australia Pacific business to his responsibilities and was 
appointed as Regional Director for Asia Pacific.

Asterios Satrazemis
Regional Director – The Americas
Appointed: January 2013.

Experience: Asterios has international experience in the 
equipment rental and services sectors with a record of 
sustainable growth across a global business. He joined 
Aggreko in 2008 and has acquired considerable experience 
from senior leadership positions across the Group; initially 
as Vice-President of Aggreko North America’s northern 
business unit; in 2010, he relocated to Australia to take up the 
position of Managing Director for Australia Pacific; and was 
most recently appointed as Regional Director for the Americas 
in January 2013. 

Prior to Aggreko, Asterios spent 10 years at United Rentals, 
in a range of senior roles including operations and mergers 
and acquisitions.

David Taylor-Smith MBE
Regional Director – EMEA
Appointed: March 2013.

Experience: David has international experience, a proven 
ability in building and managing large businesses and a 
thorough understanding of how to operate successfully 
in Europe, Asia, Africa, the Americas and the Middle East.

Prior to his appointment in March 2013, David spent 14 years 
at G4S Plc in a number of senior leadership roles culminating 
as the Group Chief Operating Officer and Regional Chief 
Executive Officer for the UK, Ireland and Africa. Before joining 
G4S Plc David held a number of senior management roles with 
Securicor Plc and Jardine Matheson in Hong Kong. David also 
served as a British Army Officer and has sat on the boards of a 
number of high profile charities; he is currently an Ambassador 
for the World Wide Fund for Nature (WWF).
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Russell King
Senior Independent Director
Appointed: Non-executive Director in February 2009 and 
Senior Independent Director in April 2014.

Experience: Russell brings international experience, acquired 
across a number of sectors including mining and chemicals, 
together with strong experience in strategy. 

An experienced Non-executive Director, Russell currently 
sits on the Board of Spectris Plc and is Chairman of 
Hummingbird Resources plc. He has recently been appointed a 
Non-executive Director of Sepura plc and Interserve plc. He is 
also a senior adviser to Heidrick & Struggles. Prior to this, 
Russell spent eight years at Anglo American Plc, latterly as 
Chief Strategy Officer. Prior to this, he spent 20 years in senior 
roles at ICI.

Uwe Krueger
Non-executive Director
Appointed: February 2015.

Experience: Uwe brings expertise of the engineering, 
services and renewable energy sectors. He is a physicist with 
a PhD and an honorary professorship from the University of 
Frankfurt and an honorary PhD from Heriot-Watt University. 
Most of his career has been spent leading engineering and 
consulting organisations.

Uwe is currently Chief Executive Officer of WS Atkins plc. 
He also sits on the boards of SUSI Partners AG and Ontex S.A. 
and lectures at the University of Frankfurt on renewable energy. 
Before joining WS Atkins plc, Uwe was Chief Executive Officer 
of Oerlikon, Senior Advisor at Texas Pacific Group, President 
of Cleantech Switzerland, and held various senior leadership 
positions at Hochtief AG.

Diana Layfield
Non-executive Director
Appointed: May 2012.

Experience: Diana brings extensive international experience 
and detailed understanding of how to operate successfully 
across emerging markets, particularly in Africa and Asia. 
She also brings experience in sales, technology and strategy.

Diana is currently Chief Executive, Africa Region for Standard 
Chartered Plc. Previous positions held over 11 years at 
Standard Chartered include; Chief Operating Officer for 
the Wholesale Bank; Group Head of Strategy & Corporate 
Development; and Global Head of Corporate Clients. Prior 
to Standard Chartered, Diana was Chief Executive Officer 
of Finexia Ltd, a technology firm, and spent five years with 
McKinsey & Co, an international strategy consulting firm. 
Diana has a BA from the University of Oxford and a Master’s 
degree in International Economics and Public Administration 
from Harvard University.

Robert MacLeod
Non-executive Director
Appointed: September 2007.

Experience: Robert has corporate finance and accounting 
experience acquired over a number of years in senior financial 
roles across the international engineering and chemicals 
sectors; he also has a detailed understanding of strategy 
and business development.

Robert was appointed as Chief Executive of Johnson Matthey 
Plc in June 2014, having served as Group Finance Director 
for five years. Prior to this, Robert served five years as Group 
Finance Director for WS Atkins Plc and one year as Group 
Financial Controller, having previously worked in a variety 
of senior financial roles at Enterprise Oil Plc. Robert is also 
a chartered accountant, having trained at KPMG.

Ian Marchant
Non-executive Director
Appointed: November 2013.

Experience: Ian brings knowledge of the domestic and 
international energy markets, along with a substantial 
understanding of associated strategic, financial and regulatory 
issues. Until his retirement in June 2013, Ian spent 21 years at 
SSE Plc, most recently as Chief Executive, and prior to that as 
Finance Director.

Ian is an experienced Non-executive Director, currently serving 
as Chairman of John Wood Group Plc and as Chairman of 
Infinis Energy Plc. He is also Chairman of Scotland’s 2020 
Climate Group, President of the UK’s Energy Institute, 
Chairman of Maggies Cancer Charity and a Member of the 
Prince’s Council of the Duchy of Cornwall.

Rebecca McDonald
Non-executive Director
Appointed: October 2012.

Experience: Rebecca has knowledge of the international 
energy markets and brings business development expertise, 
with a strong customer focus.

An experienced Non-executive Director, Rebecca currently 
sits on the board of Veresen Inc, Granite Construction Inc and 
ITT Corporation. Rebecca has held a variety of senior executive 
roles across a number of relevant industries, most recently 
as Chief Executive Officer of Laurus Energy Inc. Other past 
appointments include President Gas and Power for BHP Billiton 
Plc, Chairman and Chief Executive Officer for Enron Global 
Assets and Chief Executive Officer for Amoco Energy 
Development Company.
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APPENDIX 2

Summary of the principal terms of the 
Aggreko 2015 Long-Term Incentive Plan

Operation
The Remuneration Committee of the Board of Directors of 
the Company (the ‘Committee’) will supervise the operation 
of the Aggreko 2015 Long-Term Incentive Plan (the ‘Plan’).

Eligibility
Any employee (including an Executive Director) of the Company 
and its subsidiaries will be eligible to participate in the Plan at 
the discretion of the Committee.

Grant of awards 
The Committee may grant awards to acquire ordinary 
shares in the Company (‘Shares’) within six weeks following 
the Company’s announcement of its results for any period. 
The Committee may also grant awards within six weeks of 
shareholder approval of the Plan or at any other time when 
the Committee considers there are sufficiently exceptional 
circumstances which justify the granting of awards. It is 
intended that the first awards will be made shortly following 
the adoption of the Plan. 

The Committee may grant awards as conditional shares, 
nil (or nominal) cost options or as forfeitable shares. The 
Committee may also decide to grant cash-based awards of an 
equivalent value to share-based awards or to satisfy all or part 
of share-based awards in cash, although it does not currently 
intend to do so. This is likely where there are restrictions on 
the issue of shares or particular circumstances such as where 
exchange control restrictions in a country do not allow the use 
of share-based awards. 

An award may not be granted more than 10 years after 
shareholder approval of the Plan.

No payment is required for the grant of an award. Awards are 
not transferable, except on death. Awards are not pensionable.

Individual limit
An employee may not receive awards in any financial year over 
Shares having a market value in excess of 300% of his annual 
base salary (as at the time of grant) in that financial year. 

Performance conditions
The vesting of awards will be subject to performance conditions 
set by the Committee.

For initial awards, three-quarters of an award will be subject 
to the satisfaction of an earnings per share (‘EPS’) based 
target and one-quarter will be subject to a target measuring 
the Company’s return on capital employed (‘ROCE’). 

The EPS condition
The EPS condition is based on three-year cumulative EPS, 
starting with the financial year in which an award is granted. 
In respect of the first awards to be made under the Plan, 
cumulative EPS must be equivalent to that which would be 
achieved by constant real compound growth of RPI plus 3% 
per annum over the performance period for any part of an 
award subject to the EPS condition to vest, at which point that 
part of an award subject to the EPS condition will vest on the 
basis set out in the table below.

Cumulative EPS 
growth over the 
Performance Period 
equivalent to that 
achieved from 
constant EPS 
Compound Annual 
Growth Rate of:

Percentage of Shares subject to 
the EPS performance condition 
that will vest

Less than or equal to 
RPI +3% p.a.

0%

Equal to or greater than 
RPI +15% p.a.

100% (i.e. 75% of the total no. 
of Shares subject to the award)

Between RPI +3% p.a. 
and RPI +15% p.a.

Between 0% and 100%  
on a straight-line basis

For the purposes of calculating the EPS condition, EPS means 
the fully diluted adjusted EPS as published in the Annual Report 
and Accounts of the Company for the relevant financial year, 
subject to any further adjustments approved by the 
Committee, in its discretion. Furthermore, unless the 
Committee determines otherwise, the method of calculating 
the real compound growth in EPS is to compare the aggregate 
EPS delivered over the performance period with the amount 
of EPS that would have been earned if EPS growth had been 
on a straight-line basis.

For example (illustrative purposes only), assuming inflation 
is constant at 2% and EPS for the financial year ending 
31 December 2014 is 82.5 pence (i.e. base EPS), for that part 
of an award subject to the EPS growth condition to vest in 
full, aggregate EPS over the performance period (e.g. for initial 
awards, financial years 2015, 2016 and 2017) would need to 
be at least 343.42 pence, as follows:

82.5 pence x 1.15 x 1.02 = 96.77 for year 1

96.77 pence x 1.15 x 1.02 = 113.51 for year 2

113.51 pence x 1.15 x 1.02 = 133.14 for year 3

343.42 pence in aggregate
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The ROCE condition
The ROCE-based performance condition measures average 
ROCE over three financial years starting with the year in which 
the award is granted. In respect of the first awards to be made 
under the Plan, no part of the award subject to the ROCE 
condition will vest if average ROCE is equal to or less than 
20% p.a. over the performance period. If average ROCE 
exceeds 20% p.a., that part of an award subject to the ROCE 
condition will vest on the basis set out in the table below.

Average annual 
ROCE over the 
Performance Period

Percentage of Shares subject 
to the ROCE condition that 
will vest

Less than or equal to 
20% p.a.

0%

Equal to or greater than 
25% p.a.

100% (i.e. 25% of the total no. 
of Shares subject to the award)

Between 20% p.a. 
and 25% p.a.

Between 0% and 100% 
on a straight-line basis

For the purposes of the ROCE condition, ROCE shall be 
calculated by dividing the operating profit for a period by the 
average net operating assets as at 1 January, 30 June and 
31 December in that period, subject to any adjustments 
approved by the Committee, in its discretion.

The Committee can set different performance conditions and 
targets from those described above for future awards, provided 
that, in the reasonable opinion of the Committee, the new 
conditions and targets are not materially less challenging in 
the circumstances than those described above.

Adjustment, variation and replacement 
of the performance conditions
The Committee has the discretion to make such adjustments 
to the performance conditions as are necessary to ensure that 
the measures are consistent from year to year and represent 
a fair measure of performance.

The Committee may also vary, or waive and replace, the 
performance conditions applying to existing awards if an 
event has occurred which causes the Committee to consider 
that it would be appropriate to amend, or waive and replace, 
the performance conditions, provided the Committee 
considers that in its opinion the varied or replacement 
conditions are fair and reasonable and not materially less 
challenging than the original conditions would have been 
but for the event in question.

Vesting of awards
Awards normally vest three years after grant to the extent that 
any applicable performance condition has been satisfied and 
provided the participant is still employed in the Company’s group. 

Vested awards that have been structured as options are 
exercisable up until the tenth anniversary of grant unless 
they lapse earlier.

Holding periods
Unless the Committee determines otherwise, the Company’s 
Executive Directors will normally be required to retain any 
Shares acquired on the vesting or exercise of an award 
(less a number of shares that have an aggregate market value 
on vesting or, in the case of an option, exercise equal to the tax 
liability due on vesting or exercise) until the expiry of a holding 
period set by the Committee at grant. The holding period 
applying to initial awards granted to the Company’s executive 
directors is as set out in the table below.

Proportion of vested 
Shares acquired on 
vesting/exercise of 
initial awards (net of tax) 
subject to holding 
period set out opposite 
in column 2

Holding period applying to the 
proportion of vested Shares 
(net of tax) set out opposite 
in column 1

One-third
The first third of vested shares shall 
be freely transferable immediately 
on vesting

One-third

One-third of vested Shares must 
normally be held during the period 
starting on the date the award vests 
and ending on the earliest of:
•  the fourth anniversary of grant of 

that award; and
•  the first anniversary of the vesting 

date of that award

One-third

One-third of vested Shares must 
normally be held during the period 
starting on the date the award vests 
and ending on the earliest of:
•  the fifth anniversary of grant of 

that award; and
•  the second anniversary of the 

vesting date of that award

The relevant holding period will end early on or shortly prior to:

(a)  the occurrence of a takeover, scheme of arrangement 
or winding-up of the Company (excluding an internal 
reorganisation where awards are exchanged for 
replacement awards, in which circumstances the holding 
period shall apply to the replacement securities);

(b)  the death of a participant; or

(c)  in exceptional circumstances, on such other date 
determined by the Committee, in its discretion.

Participants in the Plan who are subject to a holding period 
shall not be restricted or prevented during the relevant holding 
period from taking up any shareholder rights that they may 
have in relation to the Shares subject to the holding period. 
The terms and basis upon which Shares must be held during 
the holding period shall be determined by the Committee 
from time to time; in particular, the Committee may, for 
example, permit Shares to be held by the Director’s spouse or 
civil partner, in a family benefit trust established by the Director, 
or in an independent savings account or personal pension plan, 
provided that the Committee is satisfied that the Shares will 
remain restricted during the relevant holding period.
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APPENDIX 2
CONTINUED

Dividend equivalents
The Committee may decide that participants will receive a 
payment (in cash and/or Shares), on or shortly following the 
vesting or exercise of their awards, of an amount equivalent 
to the dividends that would have been paid on those Shares 
between the time when the awards were granted and the time 
when they vest or, in the case only of Shares held under an option 
that is subject to a holding period, the earlier of the exercise date 
of that option and the date on which the applicable holding period 
ends. This amount may assume the reinvestment of dividends. 
Alternatively, participants may have their awards increased as 
if dividends were paid on the Shares subject to their award and 
then reinvested in further Shares.

Leaving employment
The treatment of awards held by leavers will depend upon 
whether or not the participant left the Company’s group within 
one year of the award being granted and the reason for leaving.

(a)  Leaving employment within one year of an award 
being granted

An award will normally lapse upon a participant ceasing to hold 
employment or be a Director within the Company’s group for 
any reason within one year of that award being granted unless 
the Committee determines that the circumstances are, in its 
opinion, sufficiently exceptional, in which case an award may 
vest to the extent determined by the Committee (having regard 
to the performance conditions and the period during which the 
participant was employed from grant) and subject to any other 
additional terms and conditions that the Committee may 
determine.

(b)  Leaving employment a year or more after an award has 
been granted

An award will lapse upon a participant ceasing to hold 
employment or be a Director within the Company’s group 
one year or more after that award has been granted unless 
the participant leaves as a ‘good leaver’ (see below).

A participant will be treated as a good leaver if he ceases 
to be an employee or a Director by reason of his death, injury, 
ill-health, disability, retirement, redundancy, his employing 
company or the business for which he works being sold 
or transferred out of the Company’s group or in other 
circumstances at the discretion of the Committee. If a 
participant is a good leaver, then his award will vest when it 
would have vested if he had not ceased such employment or 
office. The extent to which an award will vest in these situations 
will depend upon two factors: (i) the extent to which the 
performance conditions have been satisfied over the original 
performance period; and (ii) the pro-rating of the award to 
reflect the reduced period of time between its grant and the 
date of cessation relative to the original vesting period, although 
the Committee can decide not to pro-rate an award (or to vary 
the time pro rata reduction) if it regards it as appropriate to do 
so in the particular circumstances.

If a participant ceases to be an employee or Director in the 
Company’s group for one of the good leaver reasons specified 
above, the Committee can decide that his award will vest when 
he leaves (or shortly thereafter), subject to: (i) the extent to 
which the performance conditions have been satisfied on a 
date determined by the Committee at or around the time of 
cessation; and (ii) the application of a time pro rata reduction as 
described above, unless the Committee decides not to pro-rate 
an award (or to vary the time pro rata reduction) if it regards 
it as appropriate to do so in the particular circumstances.

The Committee retains discretion to vary the extent and the 
time when awards vest upon a participant ceasing to be 
a Director or employee within the Company’s group on a 
case-by-case basis, to ensure fairness for both Shareholders 
and participants.

Corporate events
In the event of a takeover, scheme of arrangement or 
winding-up of the Company (not being an internal corporate 
reorganisation or reconstruction) (a ‘Corporate Event’), 
all awards held for less than one year at the time of the relevant 
Corporate Event will lapse unless the Committee determines 
that the circumstances are, in its opinion, sufficiently 
exceptional, in which case an award may vest to the extent 
determined by the Committee (having regard to the 
performance conditions) and subject to any other additional 
terms and conditions. Awards that have been held for at least 
one year from the date of the relevant Corporate Event will vest 
early subject to the extent that the performance conditions have 
been satisfied at that time or, in the opinion of the Committee, 
would have been satisfied were it not for that event. 

In the event of an internal corporate reorganisation or 
reconstruction, awards will be replaced by equivalent new 
awards over shares in a new holding company unless the 
Committee decides that awards should vest on the basis 
which would apply in the case of a takeover.

If a demerger is proposed which, in the opinion of the 
Committee, would affect the market price of Shares to a 
material extent, then the Committee may, in its discretion, 
decide that awards will vest (irrespective of when they were 
granted) to the extent that, in the opinion of the Committee, 
the performance conditions have been satisfied or would have 
been satisfied and on such terms decided by the Committee.

The Committee retains discretion to vary the extent to which 
and the time when awards vest upon the occurrence of a 
Corporate Event or a demerger on a case-by-case basis, 
following a review of the circumstances, to ensure fairness 
for both Shareholder and participants.
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Malus and clawback
The Plan includes malus and clawback provisions under which 
the Committee may, in its discretion, reduce the number of 
Shares held under an award before it vests and/or decides 
within three years of the award vesting to seek to recover some 
or all of any overpayment of Shares or cash made following 
the vesting of an award. In particular, the malus and clawback 
provisions may be operated by the Committee where there 
has been a material misstatement of the Company’s results or 
accounts and/or an error is made in assessing the satisfaction 
of a performance condition and such material misstatement 
and/or error resulted (directly or indirectly) in an award being 
granted over a larger number of Shares and/or an award 
vesting to a greater degree than would otherwise have been 
the case. The Committee may also operate clawback where 
a participant has committed an act of gross misconduct.

Participants’ rights 
Awards of conditional shares and options will not confer any 
shareholder rights until the awards have vested or the options 
have been exercised and the participants have received their 
Shares. Holders of awards of forfeitable Shares will have 
shareholder rights from when the awards are made except 
they may be required to waive their rights to receive dividends.

Rights attaching to Shares
Any Shares allotted when an award vests or is exercised will 
rank equally with Shares then in issue (except for rights arising 
by reference to a record date prior to their allotment).

Variation of capital
In the event of any variation of the Company’s share capital 
or in the event of a demerger, payment of a special dividend 
or similar event which materially affects the market price of 
the Shares, the Committee may make such adjustment as 
it considers appropriate to the number of Shares subject 
to an award and/or the exercise price payable (if any).

Overall Plan limits
The Plan may operate over new issue Shares, treasury Shares 
(i.e. Shares held by the Company in treasury) or Shares 
purchased in the market. 

In any 10 calendar year period, the Company may not issue 
(or grant rights to issue) more than:

(a)  10% of the issued Ordinary Share capital of the Company 
under the Plan and any other employee share plan adopted 
by the Company; and

(b)  5% of the issued Ordinary Share capital of the Company 
under the Plan and any other executive share plan adopted 
by the Company.

Treasury Shares will count as new issue Shares for the 
purposes of these limits unless institutional investors decide 
that they need not count.

Alterations to the Plan
The Committee may, at any time, amend the Plan or the terms 
of an award in any respect, provided that the prior approval 
of shareholders is obtained for any amendments that are to 
the advantage of participants in respect of the rules governing 
eligibility, limits on participation, the overall limits on the issue 
of Shares or the transfer of treasury Shares, the basis for 
determining a participant’s entitlement to, and the terms of, the 
Shares or cash to be acquired and the adjustment of awards.

The requirement to obtain the prior approval of shareholders 
will not, however, apply to any minor alteration made to benefit 
the administration of the Plan or an award, to take account of 
a change in legislation or to obtain or maintain favourable tax, 
exchange control or regulatory treatment for participants 
or for any company in the Company’s group. Shareholder 
approval will also not be required for any amendments to 
any performance condition applying to an award. 

Overseas Plans
The Plan incorporates a schedule for eligible employees 
who are employed and resident for tax purposes in France  
and/or subject to the French social security contributions 
regime (the ‘French Schedule’). Under the French Schedule, 
eligible employees in France may be granted awards that are 
intended to comply with the provisions of Sections L.225-197-1 
to L.225-197-6 of the French Commercial Code (the ‘Code’), 
as amended and re-enacted from time to time, and to which 
certain tax advantages may be available in France. Awards 
granted under the French Schedule are subject to materially 
the same rules and performance conditions as the Plan except 
where amendments are required to comply with the Code. 
In particular, any Shares made available under the French 
Schedule will count against the limits on individual and overall 
participation in the Plan.

The Plan also incorporates a separate schedule for employees 
who are residents of the State of California on the date of grant 
of an Award (the ‘CA Schedule’). The CA Schedule is required 
to comply with the requirements of Section 25102(o) of the 
California Corporate Securities Law of 1968, as amended, 
and the regulations issued thereunder by the California 
Commissioner of Corporations. Awards issued to employees 
under the CA Schedule will be granted subject to the same 
limits and performance conditions and on substantially the 
same terms as those applying to awards granted under the 
main body of the Plan.

The shareholder resolution to approve the Plan will also allow 
the Board to establish further plans and/or schedules to the 
Plan for other overseas territories, any such plan and/or 
schedule to be similar to the Plan, but modified to take account 
of local tax, exchange control or securities laws, provided that 
any Shares made available under such further plans are treated 
as counting against the limits on individual and overall 
participation in the Plan.




